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THE SITUATION 


The level of general business activity in New 
England during October held up at approximately 
the same high volume as that which prevailed during 
September, after allowances had been made for cus- 
tomary seasonal changes, and was_ considerably 
higher than in October a year ago, although there 
were declines in several important lines of industrial 
activity between September and October. ‘Total 
revenue freight carloadings in this district during the 
four-week period ending 
were 114,- 
246, an increase of 14.6 
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The value of total construction contracts awarded 
in New England was $27,807,000 during October, a 
decrease of 23.6 per cent below the September total 
and 4.1 per cent under the total reported for October 
last year. In this district during the first 10 months 
current total contracts 


awarded amounted to $360,944,000, exceeding by 


of the 


year construction 


43.5 per cent the total of $251,590,000 reported for 
the corresponding period last year. 
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shoes in New England is 
estimated to have been 
14,036,000 pairs, an a- 
mount 3.4 per cent under 
the September total but 
16.8 per cent larger than 
in October, 1940. In this 
district during the first 
10 months of the current 


ieee year cumulative shoe pro- 
Sere Same 


duction is estimated to 
have 146,947 ,000 
pairs, as compared with 
a total of 121,851,000 


been 





England during October 
was 7.3 per cent higher than in October last year and 
for the first 10 months of the current year was 17.1 
per cent larger than in the corresponding period a 
year ago. Increases for the month of October and 
the cumulative i0-month period were reported in 
each of the six New England states. 

During October 119,319 bales of raw cotton were 
consumed by mills in New England, an increase of 
17.9 per cent over September and 21.8 per cent higher 
than the amount consumed in October a year ago. 
In this district during the first 10 months of the cur- 
rent year 1,052,844 bales were consumed, an amount 
39.0 per cent greater than was reported for the cor- 
responding period last year. The amount of raw 
wool consumed by mills in this district during Octo- 
ber, on a daily average basis, increased over the 
high level in September and was considerably greater 
than in October a year ago. 


pairs produced 
the first 10 months last year. 


during 


In Massachusetts during October the total number 
of wage-earners employed in 2,050 representative 
manufacturing establishments was 462,229, an in- 
crease of 0.7 per cent larger than the number em- 
ployed in the same concerns during September and 
18.0 per cent larger than in October last year. Ac- 
cording to the Massachusetts Department of Labor 
and Industries, manufacturing payrolls during Octo- 
ber were 0.5 per cent smaller than in September but 
were 42.8 per cent higher than in October last year. 
It was reported that during October 21.4 per cent of 
the number of wage-earners were wholly employed 
on defense production. 

In Rhode Island manufacturing employment dur- 
ing October increased 1.4 per cent over September 
and was 20.5 per cent larger than in October, 1940, 
according to the State Department of Labor. 
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MONEY AND BANKING 


The rates for four to six months’ open market 
commercial paper in the Boston money market on 
November 19 remained nominally unchanged at 34 
to % of one per cent,— unchanged from those quoted 
for the previous month; however, there was more of 
an undertone of firmness than was noticeable a 
month ago in that a larger number of names was 
moving at the % of one per cent quotation although 
the bulk of the paper still commanded the 3 of one 
per cent rate. The average yield on United States 
Treasury notes of from one to five years’ maturity 
rose to .55 per cent on November 19, as compared 
with .30 per cent on October 22 and .16 per cent on 
the corresponding date a year ago. The November 19 
offering of 91-day Treasury bills, sold on a discount 
basis, gave an average yield of .258 per cent, — the 
highest average yield on this type of security since 
the offering of 140-day Treasury bills on October 27, 
1937. 

MONEY RATES AT BOSTON 
1941 Month Year 
Nov. 19 Ago Ago 


Brokers’ quick call loans 14% 14% 14% 


Open market commercial paper 
four to six months.............. %-% 3-4 5 ee 
Bankers’ acceptances — 90 days..... 1 t 
Treasury Securities: 
Average yield on Treasury bonds 
(more than five years to earliest 
call date) ’ 1.59 
Average yield on Treasury notes 
(one to five years) ~ 
Average rate on latest Treasury 
bill sale: 91-day issue i 
Rediscount rate (Boston) 
Buying rate for 90-day endorsed bills 
(Boston). ... : ; 6 16 y 


The United States Treasury also issued a new 
series of Treasury notes, dated November 1, 1941, 
bearing an interest rate of one per cent and maturing 
March 15, 1946, which were offered in exchange both 
for Reconstruction Finance Corporation Notes 
Series P and Commodity Credit Corporation Notes 
of Series E. With exchanges being allotted in full, 
the subscriptions amounted to $6,907,000 in the First 
Federal Reserve District and to $502,673,000 in the 
United States as a whoie. In addition to these public 
subscriptions, $310,000 were allotted to Government 
investment accounts. 

Beginning late in October and continuing through- 
out November there is customarily a downward sea- 
sonal movement in total deposits in the weekly re- 
porting Boston member banks. This year, between 
the all-time high point reached on October 15 of 
almost $1,508,000,000 and the latest date, Novem- 
ber 19, total deposits (exclusive of items in process 
of collection) in these Boston member banks de- 
clined by $58,000,000. This decline, so far in 1941, 
was the largest in the past five years, for the corre- 
sponding period of the year. The major part of this 
decline took place in demand deposits of individuals, 
partnerships and corporations and in demand bal- 
ances due to other banks. United States deposits 
during this period rose slightly and time deposits 
were relatively unchanged. 


This decline in deposits in the Boston member 
banks was paralleled by a substantial and fairly 
rapid falling off in reserves carried by the banks at 
the Federal Reserve Bank of Boston, which, between 
October 15 and November 19, declined $62,000,000 
to the lowest volume since early in January, 1940. 
Although balances due from domestic banks had 
declined somewhat during the latter part of October, 
by November 19 this decline had been wiped out. 
On November 19 commercial, industrial, and agri- 
cultural loans in the Boston banks were at the largest 
volume since comparable data became available. 
Holdings of open market commercial paper and 
acceptances during recent weeks continued the ex- 
pansion begun in October, while holdings of United 
States direct obligations on November 19 were at a 
new high peak of over $318,000,000. Holdings of 
securities guaranteed by the United States Govern- 
ment and all other securities on November 19 were 
lower than on the corresponding date a month ago. 

In the weekly reporting New England member 
banks outside of Boston total deposits (excluding 
items in process of collection), as in the Boston mem- 
ber banks, showed a downward movement which 
amounted to $23,000,000, with the major part of the 
decline taking place in demand deposits of indi- 
viduals, partnerships and corporations. During 
recent weeks balances due to domestic banks have 
increased somewhat. In contrast to the Boston 
member banks, where the October-November sea- 
sonal decline brought total deposits back to approxi- 
mately the same level which had prevailed during 
the spring and summer, in these outside reporting 
member banks, deposits on November 19, — even 
after the October-November decline, were at a higher 
volume than at any time previous to October, since 
the trend in deposits in these banks had been steadily 
upwards. 

Commercial, industrial, and agricultural loans in 
the outside reporting member banks have been de- 
clining more or less steadily since the middle of 
September, although during the past few weeks there 
has been relatively little change. Holdings of United 
States direct obligations continued to expand, while 
holdings of securities guaranteed by the United 
States declined. Balances due from domestic banks 
were reduced by $26,000,000. 

On November 5 total cash reserves of the Federal 
Reserve Bank of Boston reached a high point of 
$1,276,000,000, which was only slightly under the 
peak of $1,284,000,000 reached on March 19; by 
November 19, they had declined to $1,208,000,000. 
Reflecting the decline in deposits in the New Eng- 
land member banks, total deposits in the Federal 
Reserve Bank of Boston declined some $79,000,000 
between October 22 and November 19. The volume 
of Federal Reserve notes in actual circulation con- 
tinued to increase in this district. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 
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1941 One Year had recone, 
Deposits: F . Nov. 19 Month ¢ Year Ag Gain (+) or Loss (—) 
WGA DS HORUC ECR ARTO Yo 665 5654.56 :55. 4.0K: 300 aor mralaln Niel Mons eoeremeselcevee Ses $1,006 $ 969 $+ 37 
Balances lige to: DGmiestic BANE. 665... Sa cinco scat vc cvlavdcwudeevsanicduecee 341 351 — 10 
Balqnoes le torn OLeimih GMMR con's. sie. 04 soii<'s clon wis run due theese nie ene 19 1¢ 20 - | 
Se I BG 655 inne 9.3 eA 655 SRR ORO eee ee hiwe ee eek hake: 4 3 7 - 3 
LENE PRI LOREOR istic oho) CES Ge ws OE CAE ARO PE SSIa an eo ae ere eon 80 81 82 - 2 
gy) a Bo) 24 0 fold ead (1s 2) eo a a $1,450 $1,464 $1,429 $+ 21 
Reserves: P 
Reserve with: rederal Reserve Bake. << ic.o.6 6k c6kd eer a cesccckceiesseswceas 378 40 — 162 — 30.0 
NE On eee ade h eddies Shek ache CER TRSe re ee eats caok dl ewekevane ens 33 130 + 3 + 2.3 
Balances With Other POmMCstie AMES: 6 oy 6 sccic oecragie Neculslelciewpebelaecweewacs 88 80 + 8 + 10.0 
PROM RRs IRV Oats 9) wraliiera ieee care on ds US Sane s aie neeeasowew eae enede $ 599 $ 750 $—151 — 20.1! 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans...............cc cee ceececece 353 344 260 
Se I gs oa Cee Caer Ee ep cae e Ce CweaRinsee wend keer owe cal 69 66 18 
Loans to brokers and Gealers in GOCUTIUIOS. .....c.. ccc iccccccnceccccceccecess 15 15 16 
Other loans for purchasing or carrying securities..............0c cece eee cuces 7 8 8 
PCO OE CCNI EG CY SIS AR one eaeory wale seer et Pree Pe ee ae Eee 36 36 37 
pee As By g RNSRANE IE oi ss sialic ox cel ait ante erovene ore << Geka) sir Meaieraler a oo Ge Bch tiatal contains 2 4 4 
SE I a ee CNG ek eee en eae beware ceketorncan ces eee REL 107 107 99 
TOTAL LOANS: AND DISCOUNTS: 6 ec6ccccc ve rcecocenndsasceoannns $ 589 $ 580 $ 472 
Writtle: Sates obi tlone:Gwnells.o/s sired cid do ox os Cone cecedine telalewdecawers $ 318 $ 304 $ 262 
SECUTINED GUATADLCOE: WMO Ory ncn sias-caieicle ConG6% binaceibh ow Ohaus eNee ee Ones s 41 48 34 
Other bonds and stocks owned 51 61 53 
TOTAL BONDS: AND STOCKS: OWNED oon oo oo bscscudcdvinceceabuie $ 410 $ 413 $ 349 
TOTAL EOANS AND INVES) MEN ise cvicccescivgcckoeesvaniwwensones $ 999 $ 993 $ 821 
Deposits: FIVE CITIES OUTSIDE OF BOSTON 
RATS TI DR I ig os id we be be ARMADA OERE RR RS oe aOR $ 512 $ 520 $ 436 $+ 76 + 17.4¢ 
Balagices: US CG: EI Otestie AMEN 62 cre:e.s:e.cidiai vin sid i ncinivin ve aiditloie ve me cae sole én 47 15 44 + 3 + 68 
SNE Ee Ge I TRI i. < 6 50 kd 0 rev bce bs cbs S0sbbec ae dwceeve * t ¥ * 
United States Deposits are h Tene se Ee ROU EL SR aoe sie ras ae ena 6 6 6 0 0 
SIEUEHG: DBPOMALO each taka s Ras 560s oldies avo dpe Rida! n td ACO UE Ce HHO. C Moe Ee LA 7 155 i55 156 i) ~ 6 
DORs Poa SUES (AUJUBLOCU Ve: c. < e's toa! evel eie bin @ avela aiaie’c-eie sje weia-e/eleiece $ 720 $ 726 $ 642 $+ 78 + 12.1% 
Reserves: 
Reserve: Witht POUGral MESHEUO. GME. a6 oc. 5 ob. oo od he wee ie coc dence Ne slowieéles 129 121 + 8 + 6.6 
ME SE had eed Pest KR eRO RAO rh eh Ed eee nai de eraciens 19 17 + 2 + 11.8 
Balances with other Domestic Banka os 6. sé cis. cos cave vewsiwe vavsineueoseces 112 113 — | — 9 
TEOMPAWS SRE SERVES i a 8 eco rtriars lee oie Sid alai awa ae elaaverm stare sala Hale a eae ne $ 260 $ $ 251 $+ 9 + 3.6% 
5 oans and Ini vestments: 
Commercial, Industrial and Agricultural Loans............. cece eee eececees 84 85 69 + 15 + 21.7 
Open Misrket PAPEL 6 o:cc 5 66h ccwes HPCE ee BO OOET ABH DCO C ELD E CUT ODEN Ee 34 33 26 + 8 + 30.8 
Loans:to brokers: and Gealers: in) G6CUTIUIES. «icc ck ccs cee noes cceeesvacesess 1 ] 1 0 0 
Other loans for purchasing or carrying securities............cceceeeececceces 8 8 9 - 1 — 11.1 
FROST MUALO” WORM é aia arc nig einie eed Hoe Ege 54 See eee Me Mad Kdee yar e ed wei Se 46 46 46 0 0 
DI I WII os hare crane 6 AG ate CREED ECS SAAR Daa a aae Cie as * * * * , 
ME ES 5 ore ban aren eh ek C5 sdk wee OLRRS RETESET ESD BORON eT 49 49 i) 0 
TOTAL LOANS BND DISCOUN PGs ssc watesccoudeeecuilateneevecenes $ 222 $ 200 $+ 22 + 11. 0% 
Wihited States abtmations Owned, v.iczcs sus ds c/esus deaareetoecceeeeeee nee, $ 212 $ 156 $+ 56 + 35.9% 
Secure es cranes cee 0 Os icon c.c oars, ocrd a s dkre aces actratetecinacsle/s.tob twee a or ecelone 22 24 —- 2 — 8.3 
Other pondsiad stocks tOwnedle. oo. nscedaescauns poco eoen bemoan cs 63 67 — 4 — 6.0 
TOTAL BONDS AND STOCKS OW NED cece icc db cscese ces sdckownwes $ 297 $ 247 $+ 50 + 20. 2% 
TOTAL -EOANS AND INVESEMEN BOs dscns cevecstcvswenstowcebenet $ 519 $ 447 $472 + 16.1% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
— er pank: Recerye Penosites « < éacis< ce civ vee cos ree atende ddneoareuccHues $ 645 $ 666 $ 782 $—137 — 17.5% 
Lede PLO LENT oeas Ge irs oie aie: risk 4 bie ree RRO Lele eels Ue me Gime ee ela e Abt, Darae ae 44 96 23 + 21 + 91.3 
hit OP RIBNORIONs cnveccuecelc One eeu cue uentaredt Mi Had se OatereenOkeeednienets 53 59 60 —- 7 — 11.7 
OUAE: CRORES. a ins. care 64, aid ee ealnaiie Vos Aclecee eee la duce esiteedn sean eeu $ 742 $ 821 $ 865 $—123 — 14.2% 
Federal Reserve Notes in actual CirCulation <<< 6 /sii06.56000 ccictcveterenascacnson 630 611 456 +174 + 38.2 
Be ee ee eer ae 1,208 1,272 1,176 + 32 + 2.7 
Loans to Member Banks Secured by U. S. obligations. ............ccccecceeees 0 . * Sead 
All Other Loans to Member Banas ice cc:s sec asined wsicevevsancleseekaeeseclaes 0 ng 0 0 0 
Total Loans to Memt DETAR 6.602. ccoi ose arn sere Oo Oe Bn oleae ee HOUR EDN Coe a eae $ 0 $ 7 $ ™ $ 7 a, 
Aeceptances Boust it Gott Mathias a ccc 56 kcncccccvaccsvenessonesanseseee 0 0 0 0 6 
Industrial Advances EL eC eee OE PRS OU ETE OE ETO TT ee POLO ON 2 2 ] + 1 +100.0 
United tates OUNGAMONNS csc ca neces vcs cele Ves cele cictiguseesseegpenueswnesies 169 166 160 + 9 + 5.6 
PotalBilisand Securitiedy yo < craic: s-s1ers eta Wencence nici aeecaiw cra cctre sree ecealien mae $ 171 $ 171 $ 161 $+ 10 —- 2%, 
Commitments to make Industrial Advances..........csscseccsecccccccccccecs * 1 ® ° - 





CHECK TRANSACTIONS 
(Weekly Totals in Millions of Dollars) 














1941 One Year's Change 1941 One Year’s Change 

Nov. 19 Month Ago Year iad » Gain (+) or Loss (—) Nov. 19 Month Ago Year Ago Gain (+) or Loss (—) 
BANGOf 6 xeacc $ 4.7 $ 5.7 $ 4.2 $+ 9) + 11. 97% Portland. ....$ 15.3 $ 15.4 $ 9.6 $+ 5.7 + 59.4% 
Brockton..... 7.9 8.1 5.8 + 2.1 + 36. Providence... . 3 54. 43.7 + 12.6 + 28.8 
Burlington.... 3.9 Ag Be aad PY + : Sprit et ield.... 1 19.2 + 59 + 30.7 
Fall River.... tet 6.9 6.0 + 17 +: Waterbury.... 4 + 2.1 + 22.6 
Hartford..... 76.6 75.2 62.2 + 14.4 + : Worcester. ... 2.9 17.5 + 5.4 + 30.9 
Holyoke...... 4.6 4.6 3.9 re — — se oo — 
Lowell....... 5.3 5.2 4.2 + ll + 2 Total 16 Cities $ $229.2 $+ 64.7 + 28.2% 
Oe ee 7.2 13 5.3 + 19 + 3: Boston....... 384.6 + 61.2 + 15.9 
Manchester. . . 6.4 4.6 5.7 + 7 + ‘ 
New Bedford.. 9.7 ie: 6.9 + 28 + 40.6 GRAND TOT, AL 
New Haven... 28.9 29.6 22.5 + 6.4 + 28.4 17 Cities... 39.7 $758.9 $613.8 $+125.9 + 20.5% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings:—Total revenue freight carload- 
ings originating on the six New England railroads, 
exclusive of the Boston and Albany, which reports 
under the New York Central Lines, amounted to 
114,246 during the four-week period ending Novem- 
ber 8, as compared with a total of 99,695 during the 
corresponding period last year, a gain ol 1 $.6 per cent. 

During the 45-week period ending November 8, 
1941, a total of 1,209,638 carloadings were reported, 
exceeding by 18.6 per cent the total of 1,020,101 
corded for the corresponding period a year ago: 
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Boots and Shoes:—In New England during 
October production of boots and shoes is estimated 
to have been 14,036,000 pairs, a decline of 3.4 per 
cent below the September total of 14,530,000 pairs 
but 16.8 per cent over the October, 1940, total of 
12,020,000 pairs. 


CONSUMPTION OF WOOL AND COTTON 
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The cumulative total for the first 10 months of the 
current year in this district is estimated to have been 
146,947,000 pairs, exceeding by 20.6 per cent the 
total of 121,851,000 pairs produced during the cor- 
responding period a year ago: 








SHOE PRODUCTION — FIRST 10 MONTHS 
NEW ENGLAND AND UNITED STATES 
In Thousands of Pairs 
] ( New n Proy igiand 
‘ Engla Stat 
37 130,771 108,: 205 
1955 124,141 3 704 
939 131,749 363,317 
1940 121,851 341,994 
1941 146,947* 418,002" 
ear average —_ 131,092 364, 625 35.95% 


Textiles:—The amount of raw cotton consumed 
by mills in New England during October was 119,319 
bales, a total 17.9 per cent over the 101,194 bales 
used in September and 21.8 per cent larger than the 
total of 97,953 bales consumed in October a year ago. 

During the first 10 months of the current year 
cotton consumption in this district was 1,052,844 
bales, exceeding by 39.0 per cent the cumulative 
total of 757,298 bales reported for the corresponding 
period last year: 


COTTON CONSUMPTION — NEW ENGLAND — BY STATES 








(Number of Bales) 
STATE First 10 Mc Per Cent 
1941 1940 Change 
Connecticut er 77,094 54,938 40.3% 
Maine i +39.0 
) 10.4 
+407 
+52.4 
—20.6 
Total ; wt Segececmlcwe 1,052,844 757,298 +39.0% 


The amount of raw wool consumed by mills in 
New England during October, on a daily average 
basis, was not only higher than in any other month 
of the current year but was substantially greater than 
in any month in 1940, and daily average wool con- 
sumption for the first 10 months of the current year 
was about 63 per cent larger than during the corre- 
sponding period a year ago. 


VALUE OF BUILDING CONTRACTS AWARDED 


NEW ENGLAND 
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Building :—During October the value of total 
construction contracts awarded in New England was 
$27,807,000, an amount 23.6 per cent less than the 
September total of $36,386,000, with sizable declines 
reported in each of the four major classifications. The 
declines in the major groups were: residential con- 
tracts 14.8 per cent, non-residential contracts 24.2 


construction awards was 91.9 per cent higher than 
the average: 





ntract Construction 

Tay PU <— ¢ ( 2 s 2 066,000 $ 91,412,000 
26,496,000 24,861,000 
30,681,000 108,843,000 
57,253,000 182,881 000 
64,023,000 67,824,000 











per cent, public works contracts 24.7 per cert and 4 a 36'957'000 208174000 
utilities contracts 80.5 per cent. veces Soccces 4 saRaatae 
In October, as compared with October, 1940, the se a 
value of total construction contracts awarded in New a 

England was 4.1 per cent smaller and, although non- 
residential contracts increased 15.8 per cent, resi- Employment:—The total number of wage- 
dential contracts declined 0.9 per cent, public works : Fs 


contracts decreased 13.7 per cent and utilities con- 
tracts dropped 81.9 per cent. 

During the first 10 months of the current year 
total construction contracts awarded in New Eng- 
land were $360,944,000, an amount 43.5 per cent 
larger than the total of $251,590,000 reported by the 
F. W. Dodge Corporation during the corresponding 
period last year: 
CONTRACTS BY CLASSES — NEW ENGLAN 


First 10 Month 



































CLASSIFICATIONS 194 Per Ce 
Valuatior Va ion Change 
$ 32,095,000 $ 26,421,000 + 21.5 
52,394,000 23,000 +142.: 
8,314,000 7,061,000 + 
10, 000 4,709,000 4.} 
} 2,000 4,094,000 46. 
3,311,000 146,000 = 52 
1, 188,006 ] 3.9 
10,874,000 + 96.2 
Total Residentia $125,517,000 S 78,027,000 
Residential Buildi $138,603,000 $$ 90,127,000 + 53.8% 
Grand Total Building . $263,920,006 $168,154,000 57 ( 
Public Works $ 65,959,000 $ 62,189,000 . O1Y 
Utilities 31,065,000 21,247,000 + 46.2 
Grand Total Construction. $360,944,000 $251,590.000 + 43.5° 


The volume of residential contracts awarded in 
New England during the first 10 months of 1941 was 
$138,603,000, as compared with an average for the 
first 10 months of the years 1933-1941, inclusive, of 
$62,101,000, and the amount of $360,944,000 of total 





earners employed in 2,050 representative manufac- 
turing establishments in Massachusetts was 462,229 
for the week including or ending nearest October 15, 
an increase of 3,020 employees, or 0.7 per cent, when 
compared with the number employed in these same 
establishments during the corresponding week in 
September, according to the Massachusetts Depart- 
ment of Labor and Industries. The amount of the 
weekly payrolls for all manufacturing establishments 
reporting was $13,874,454 for the same week in 
October, a decrease of $73,291, or 0.5 per cent. 

Of the 462,229 wage-earners employed in the 2,050 
manufacturing establishments covered by the survey, 
98,688, or 21.4 per cent, were reported as being 
employed wholly on defense production, and of the 
2,050 establishments covered, 341, or 16.7 per cent, 
had defense contracts. The principal manufacturing 
industries in which wage-earners were employed on 
defense contracts were: woolen and worsted goods; 
electrical machinery, apparatus and supplies; ma- 
chine and small working tools; foundry and machine- 
shop products, and cotton goods. 

The records for the 16-year period 1925-1940, in- 
clusive, usually showed increases in October, as com- 
pared with September. Employment during this 
period showed an average increase of 1.8 per cent 
and the amount paid in wages an average increase of 
0.1 per cent. 
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In Massachusetts between September and October 
the percentage changes in the number of wage-earners 
and the amount paid in wages for many of the prin- 
cipal industries were: 


Number of Amount 











MAJOR INDUSTRIES Wage- of 
Earners Payrolls 
Bakery pr’ PER tis daesccasain te. + 0.1% Y 
Box me and shoes ee eT ne + 0.3 
— 0.8 
— 19 
+ 0.4 
+ 5.9 
—10.4 
Excluding radio.......... + 1.8 + 1.2 
Radio apparatus....... + 0.8 + 1.0 
Foundry and machine-shop product 
‘oundry products........... + 0.3 — 2. 
Re eee eee + 2.3 + 1.5 
ret ere — 0.2 + 0.2 
— 1.4 — 0.1 
+ 0.1 — 5.0 
+ 1.8 + 7.6 
— 0.1 — 0.5 
ee i, Js O58 
d wood pu +- 0.2 + 0.1 
she eer py a ing: 
Book and job. . + 4.2 + 1.3 
Newspaper ee + 1.6 — 0.4 
— 3.1 -— 17 
+ 1.4 + 0.3 
* + 1.0 





During October, 1941, as compared with October, 
1940, the number of wage-earners employed in manu- 
facturing establishments in Massachusetts was 18.0 
per cent larger and the amount paid in wages 
42.8 per cent greater. 

The changes in employment and payrolls between 
September and October in many of the leading indus- 
trial cities in Massachusetts were: 


Was 





In Rhode Island the number of wage-earners em- 
ployed during October amounted to 98,145, an in- 
crease of 1.4 per cent over September and 20.5 per 
cent higher than in October, 1940, according to 
William L. Connolly, Director, State Department of 
Labor. Aggregate weekly payrolls totaled $2,887,218 
for the week ending October 18, which was an in- 
crease of 1.6 per cent over September and nearly 
50 per cent higher than in October last year. The 
increases in payrolls in most instances were greater 
than the gains in employment. 

Average weekly wages during October for wage- 
earners in Rhode Island amounted to $29.42, slightly 
higher than in the previous month and 23.5 per cent 
greater than a year ago. Considerably higher wages 
were received by the metal trades workers, with an 
average weekly wage of $40.58, than any other in- 
dustrial group: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 
Per Cent 
Change 





Number Employed from 
INDUSTRY October October October 

1941 1940 1940 
6,734 
21,361 
5a; 

22. 

2, 

17.4 

7,91 

5,03 : 

11,212 10300 

Total Manufactures 98,145 81,469 





*Based or 


1 figures for the week ending October 18, 1941. 

Cost of Living:—The cost of living in Massa- 
chusetts during October was reported by the Massa- 
chusetts Department of Labor and Industries to be 


6.3 per cent higher than in October last year: 


PRINCIPAL ITEMS OF COST OF — ASSACHUSETTS 


(1926 = 100 

1940 Food Clothing Shelter Fuel 1 Items 
8070) > rr (2.2 84.0 94.8 83.9 oe 

1941 
FRE sits atarh tt aes ke ik 80.2 84.0 97.7 83.4 87.7 
AMISES Ss Pokeeaeed 80.8 85.3 97.7 84.4 88.2 
September. ........ 83.1 86.7 97.7 86.6 89.3 
ICROMER. 6 0 aww areere 82.7 90.3 97.7 86.6 89.7 





LEADING Number of Amount 
INDUSTRIAL Establish- of 

CITIES ments Payrolls 

PR is ies occlne eeu aeernree 377 + 1.7% 
ee D5 — 4.0 
CMMNTINS 5 aioisicicicicew ease 86 — 2.8 
a 53 — 48 
ae ee 46 + 0.3 
ON ee 49 — 6.4 
SS ee rrr ree 41 + 2.2 
es eee re 47 + 3.0 
11, ACT SRE eee ae 66 + 7.5 
SPOOR Te er 67 0.0 
New Bedford.............. 53 — 5.0 
Pe: ibody eee cere seerseseses 21 -— 1.5 
Sprin Re ED rere 71 — 1.7 
1 SE ee ee 128 + 0.3 
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BOSTON DEPARTMENT STORES 
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DRAPERIES LAMPS AND SHADES - 
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SALES CONDITIONS 
1940 = 100 


Month of October January through October 











1938 1939 1940 1941 1938 1939 1940 1941 
Connecticut Department Stores.............. ears ° 90 88 100 111 92 94 100 120 
Maine Department Stores. ................ Baha as ceatorars 86 97 100 114 93 96 100 118 
Massachusetts Department Stores................0200- 94 94 100 105 97 99 100 116 
New Hampshire Department Stores..................0. 98 94 100 118 96 97 160 123 
Rhode Island Department Stores.......... Ey ee 97 92 100 113 92 98 100 120 
Vermont Department Stores. ...< s.-6:6 0 ke cic sce ccos wece F 96 93 100 108 92 95 100 113 
Boston Department Stores. ....cs<sccccccscccscceues was 94 95 100 101 97 99 100 113 
Springfield Department Stores................ccccccees » = 100 112 * #6 100 120 
New Haven Department Stores... SOIC eee ER 91 88 100 108 94 95 100 116 
Providence Department Stores....... ree Nlvwersis 97 92 100 113 92 98 100 119 
New England Department Stores................c000e08 94 93 100 107 95 98 100 117 
CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of Octobe 
Sollected during October 

1938 1939 1940 1941 
BOSCO: DEDATUMIEND OEOLOSs 6.5.1, s.aseie.0 4 Riel argne Vin.Gle vo Rw eee aw dere wre. e Ree are aiele erurerste a eaoeiens 52.1% 49.9% 16.5% 19.0% 

Pe ee INNIS CRITI. 5 6 ooo kala ve bee deck Shae Woe ok SORE ee eelan y beweeiesen oe 48.1 48.0 49.5 46.9 

PYOVIGENCE’ DENA TTINENG UO OB a ig. 3.5: 656os:6 ii 5scce baecacere o- 6 SNOT ew eae ao VERS a ouebiOn act tpalaets a 45.4 45.2 5 47.1 

New: England Department Stores .s5.cccc.< sis-sca-u sce 5:0 ole en e's o-5la4 gle y dialer anew aleieeinans 50.4 48.7 46.2 48.2 

SALES BY DEPARTMENTS — NEW ENGLAND DEPARTMENT STORES 
1940 = 100 
Month of October Januz ugh October 

1938 1939 1940 194] 1938 1940 1941 
Women’s, Misses’, and Juniors’ Rez ady-to-Wear:......... 87 90 100 89 95 100 116 
Coats — Women’s and Misses’...........0-eccceeees 97 97 100 82 110 100 118 
Dresses — Women’s and Misses’...............eceees 111 107 100 109 108 100 111 
RISTO WU CGE 5.6-5io slo aoa gheeiacns oa Clebre Oa diverse ere Mec Oe = * 100 109 * 100 119 
Purs, ex. Repairs and Storage... .....5scccsccscscese 54 78 100 30 79 87 100 132 
Aeron Gtk TAOUES TICCOIOE, oo iis va occ ec avawesess 70 80 100 101 83 86 100 108 
WV IStS ANC EOUSCS sc. pieeieiere: ie tis: eeceisie sis vie scatimio.crece ni 68 92 100 109 61 103 100 114 
Soir ott Us SPE Ae ae Penton penne ir Deemer Ar reprerrit a Eon ae WATE come Na 103 93 100 116 120 98 100 113 
SOELEIS gow csr acini axel SS ETL prereset dicnccreaeien ae 174 120 100 111 184 142 100 140 
Ready-to-Wear not reported above................... 124 110 100 121 121 109 100 118 
Women’s, Misses’, and Juniors’ Accessories:............. 99 93 100 103 98 160 100 110 
TENOR Ge 3. tees racial auntie eure is/ acs ER Meret stad scores 98 91 160 101 99 104 100 106 
Neckwear and Veilings 108 106 100 126 111 108 100 114 
Cee Se Is oo <i a cps one ed Sadak seme maw 102 98 100 110 95 99 100 109 
Knit Underwear, incl. Glove Silk. ...............0008 89 88 100 102 100 99 100 117 
Silk and Muslin Underwear...... Ee Eas OS ars 103 96 100 124 101 101 100 116 
NGGiGES Avil GUHTODOS, 5:0 ca asic cicacews + vote bsies sees 95 91 100 106 93 97 100 112 
Handkerchiefs... .......sceseeecseeeceeeeeceee sear 125 106 100 119 106 104 100 110 
Women’s and Children’s Gloves. ............ceeceees 91 89 100 95 102 101 100 101 
Women’s.and Children’s Hosiery... . 0.0. .sscesvcsecee 99 89 100 87 97 97 100 108 
Women’s and Children’s’ SHOCS. oii cc cee ec ececewes 103 95 100 105 98 99 100 108 
Rewrene trance cherie» auc Wace sin raleiera ines ane meron eymreiniaia meres a 93 102 100 103 88 98 100 118 
Werther Goodsr 6a tcauin cine csios Te ea 95 89 100 110 96 99 100 114 
Toilet —— es an d Drugs Receelal che cbid a etbnar eal meee wareltie 96 95 100 99 94 96 100 99 
Umbrellas, Parasols. ' Canes. vs. scice scctes sts ees Sones 117 137 100 35 23 107 100 92 
Men’s and Boys’ ueuits ani: Purnishiiges. ...c5 occ seas 95 93 100 111 98 98 100 114 
Wet SC lovin &.< igxc clsvas sna ea ere be Oc ec kone © rae 94 92 100 112 95 99 100 116 
Men's Furnishings, incl. Hats and Caps.............. 96 91 100 113 99 97 100 114 
ee beyerrr er err rrr ree 89 94 100 105 96 99 100 114 
Men’s and Boys’ Shines coe eae eee Ler 112 99 100 108 102 101 100 110 
Infants’ Wear:... ice era tee ee AP ee ee 100 96 100 111 98 100 100 115 
— Departme REE es ee ae cals secreeor aera areata ars 103 93 100 114 101 98 100 113 
Gicis Reaay-to-W Gd. 2c 4 vcncee ccscwsniensacseseses 99 100 100 104 97 103 100 115 
RG GI oe aos ree ence ia Gi wee wa ere ears 93 92 100 117 91 94 100 124 
Furniture, Beds, Mattresses, ci | a eS P 98 97 160 114 97 100 100 126 
House Furnishings......... ae me Re eevee teen fe 90 90 100 112 91 95 100 120 
Electrical aaenuenes Se Te iat el tre ea eee Tene eee 93 102 100 114 90 102 100 146 
Draperies. .... NAO OT Bie ete ie Siateraraietd ” = 100 115 . * 100 114 
Lamps and Sh ades PN oh etl me erty we as * 7 100 110 " - 100 119 
BloOf COVERINGS. ois oss c.0 8 oe 5 WEE CU AU De CREE ae 99 100 100 128 95 96 100 126 
‘ China and Glassware.............00% exunmane seas 92 95 100 123 90 96 100 123 
Linens Ce er Ome Rg Lae eae ig wee Aes 80 79 100 117 72 79 100 119 
1 ee one eased OHS IEA ESR OO EE 84 83 100 125 73 83 100 124 
RaAdi0S osc 6x PEO re LICR Ce COC PRET 113 111 100 99 107 104 100 120 
Piece Goods:... ee earca Fore G cok Weve eresare are ata’ 114 103 ie i ia es aa Mp 
einaverasa 127 135 00 05 3 8 5 
gee ee 92 83 100 109 106 104 100 122 
Cotton Dress Goods eciube toerecectnsie ieee dre a ae 134 105 100 125 124 109 100 107 
aetna rid cis cea as pie aia le os aor Salat Reine eae 96 90 100 111 98 98 100 109 
gry Trimmings, E mbroideries La erence Oty a cere es 89 78 100 110 107 101 100 112 
MOOS ool 0. oon ers sede Heese RAE er er 77 te 100 112 72 74 100 104 
INC or ee ne oh ite hace cima a ae ees 96 91 100 111 99 99 100 110 
Toye and Gaotting Goede. «04.6. ccs ccsi cones ceesecwn 95 102 100 146 96 100 100 118 
see ea et AMS ahs aie. Dem hie — 95 96 100 103 97 100 100 112 
oo ae ete Ln eS anna Ser, 97 112 100 90 101 116 100 128 
RRA Ets etna re Fin ese eo eee we einer site 80 85 100 121 112 108 100 133 
Rooks Andi Stationert. toda ccc tik oo at toca 104 92 100 117 94 97 100 116 
Art Goods, incl. Neediework. ........c..cesceeceeeee 99 92 100 113 98 98 100 116 
AP Giens 3.7 secant fairies ere eaten. 94 96 100 100 97 99 100 110 
Pree rer eT erere CCT ere ORT eT OY eT 93 94 100 105 93 98 100 109 
GAIN DOW AM 5 a:so.c1ere ob eisiorsiarsie vier a olereiel ees vracvine 94 93 100 104 95 98 100 115 


*Figures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


DEPARTMENT STORE SALES AND STOCKS 
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Industrial activity continued to increase in October and the first half of November 
and there was some further advance in prices of industrial materials and finished 
products. Distribution of commodities to consumers declined in this period follow- 
ing an unusually large volume of trade in the preceding three months. 


Production:—Volume of industrial production increased further in October and 
the Board’s seasonally adjusted index advanced from 161 to 164 per cent of the 
1935-39 average. Increases in activity occurred mainly in industries producing 
machinery, armament, and other durable manufactures required under the defense 
program. In the meat packing industry activity also advanced considerably and 
output of other manufactured food products, which has been unusually large in 
recent months, declined less than seasonally. 

Automobile production increased during October and in the first half of November 
was sustained at about the rate reached at the beginning of the month. Production 
in October approximated the quota permitted for the month, whereas in August 
and September output had been considerably below the quotas set, owing in part 
to delays incident to the changeover to new model production and to difficulties 
in obtaining certain materials. Since the beginning of the model year production 
has been substantially in excess of retail sales and dealers’ stocks have risen sharply. 
Output of cars and trucks in October was about one-fourth smaller than in October 
last year; in the industry as a whole, however, activity, as measured by manhours 
worked, was about the same as a year ago, apparently reflecting a shift to arma- 
ment production. 

In most other manufacturing industries output in October was maintained at or 
near the rates prevailing in other recent months. At cotton mills activity increased, 
following some reduction in the previous month, while at wool mills there was a 
slight decline from the peak reached in September. Steel production rose to an 
average rate of about 99 per cent of capacity during October but declined slightly 
in the first half of November. 

Coal production declined somewhat in October and early November, while output 
of crude petroleum increased further to new record levels. Iron ore shipments down 
the Lakes were maintained at a high rate and through the end of October amounted 
to 71,600,000 gross tons, a larger volume than had previously been transported in 
any complete shipping season. 

Value of construction contract awards decreased slightly in October, according 
to figures of the F. W. Dodge Corporation. Declines in awards for publicly-financed 
work were partly offset in the total by an increase in privately-financed projects. 
Awards for residential building showed little change, although an increase is cus- 
tomary in this month. Contract awards in October continued in larger volume than 
a year ago. Total awards were 60 per cent larger, reflecting increases of 13 per cent 
in private construction and of 112 per cent in public work. 


Distribution:—Distribution of commodities to consumers declined in October 
following an unusually large volume of trade in the preceding three months. During 
the third quarter sales had been stimulated considerably by several factors, notably 
apprehension that there might be shortages and higher prices of many consumers’ 
goods later on, as well as desire to avoid stricter instalment credit terms, effective 
September 1, and higher taxes on many products effective October 1. 

Railroad freight carloadings declined somewhat from September to October, 
owing principally to decreased shipments of grain products and coal. Shipments of 
livestock increased and ore loadings showed less than the usual seasonal decline. 


Commodity Prices:—Prices of agricultural commodities, which had declined from 
the early part of September to the middle of October, have advanced somewhat 
since that time and prices of industrial commodities have increased further. Recent 
advances for industrial raw materials and finished products have been more re- 
stricted than in earlier periods, reflecting partly an extension of Federal maximum 
price action particularly to petroleum products and to selected metal, chemical, 
and textile products. 

Prices in retail markets have continued to advance sharply. In September the 
cost of living, as measured by the Bureau of Labor Statistics’ index, increased 2 
points to 108 per cent of the 1935-39 average and was 7 per cent above the level of 
last March. Since September retail food prices, which usually decline at this season, 
have increased further and preliminary data indicate that retail prices of other 
commodities have continued to rise. 


Bank Credit:—Total loans and investments at reporting member banks rose 
further during October and the first two weeks in November. Holdings of United 
States Government securities increased and commercial loans continued to advance. 

Excess reserves of member banks declined from 4.7 billion dollars to 3.5 billion 
on November 1, reflecting the increase in reserve requirements previously announced 
by the Board to be effective on that date. 


United States Government Security Market:—Long-term Treasury bonds declined 
slightly in price during the early part of November, following a relatively sharp 
increase after the middle of September to a record high level around November 1. 
Yields on short-term issues have firmed since early in September, the yield on 
Treasury notes of December, 1945, advancing from 0.62 per cent on September 15 
to 0.83 per cent on November 15, and the bill rate rising to 0.258 per cent. 








